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THE CONSERVATIVE

INVESTOR'S

OPPORTUNITY

Public Utility Bonds
To yield about 5 to 6'.

Railroad Bonds
To yield about 5 to 6

Industrial Bonds
To yield about 5H to 6 2

Municipal Bonds
To yield about to 5

Short-Ter- m Notes
To yield about 6 to 7

Write for Circular 1654

"Current Investment Opportunities"

Spencer Trask & Co.
25 Broad Street, New York
ALBANY lifts I OX Clllt'UiO
Members New York Stock.Exchanso

Ngvoa
Opportunities in
Long-ter- m Bonds
AT present prices high-A- -

grade bonds offer an
unusually attractive yield
over a lone period.

Ve have prepared a spe-

cial list of such securities
maturing from 1929 to 1952.
The yields range from
5.45T to more than Ci'tc.
Circular describing these issue,
will be furnished upon request for

AD-20- S '

The National City
' Company

Main Oftct: Nslisaal Cil? But Binl4Tis

I'll... Ofit.: F.l'h At.. 434 St.

Crrtitonitnt Of.cti in 33 Olio

J. K. Rice, Jr. & Co. Will Sell:
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60
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15
80

N.

25

Amerlenn Chicle rfil.
American Meter
Columbia 1 rust Stork
Famous riiiyrr-l.nU- y

V'Hrniers Imn A: Trust Stork
Gold ror Uniting A: Lighting
Int'l Cigar Machine
LellUh alley Colli Sale
Midluud Seen rl ties
Moltn,wk Vnlley
Xat'l Aniline & Chem. Com. V
New Jersey Zlne
New York Stute Ilys. Com.
Nichols Copper
I'ubst nrelng rfil.
Kemineton Typewriter Com.
It, .1. IteTiiiiiim Toimrio "II"
Slnsrer Mmiufiirtliriiiir
Texns 1'arltlc Coal & Oil
TeM racltlr Lund Trust Clfs.

200 White lioek Water l'fd.

M.1

J. K.Rice,Jr.& Co.
I'hsnes 4000 to 4010 John. 3C Wnit St., X Y,

Amer. Lt. & Tract., Com. & Pfd.
Cities Service Co., Com. & Pfd.
Consumers Chemical Pfd.
Pacific Gas & El., Com. & Pfd.

H.F.McConnell&Co.
Members X. Y. Stock Exchange

25 Tine St. Trl rtoti I John Xentork

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Imestment Securities

62 Cedar St., New York
Cnloo i'blladelphlv Boston Buffalo
Cleveland 11 alt I more Mlnneapolla

Bonds for Investment
Harris, Forbes & Co

Pin Street. Corner William

NEW YORK

LIBERTY BONDS
BOUGHT FOR CASH

All luuej and Denominations
Caught .1 Slock Exchange Prices

DIDKICHSEN & CO.
Tel. John 3174-5-6-- 7 34PineSt., N. Y.

IN 11 investment matters the Bond
Department of this Company

offers a thoroughly dependable,
service.

Guaranty Trust Company
of New York

tlark A. Noliln Theodore C. Cnrwla

NOBLE & CORWIN
15 llroiul ht. New York

Com Exchange Bank
Stock Rights

Telephone 1111 Uro4

FINANCIAL' NEWS

AND COMMENT

Weakness Continues in Steel
and Copper Shares and

CloSo Is Slow.

SENT l.MENT UNF AVO"R ABLE

IJuyiiii? on Scale Down Is Good

nnd tho Uesistnnco Is
Fairly Strong.

Still further progress was mart In the
stock market yesterday In a contlnun
tlon of the movement which was under
way at the close last week. The celling
was of a professional character, how-

ever, and so far nt could bo determined
the. efforts of traders were not success-

ful In bringing about any real liquida-

tion, although tho pressure resulted In
further and more pronouncod losses
among a few of tho standard shares,
particularly the steels and coppers.
There nppeared to b good buying on a
scale down, and the stubbornness with
which the market at times resisted the
inclement suggested that the financial
community waH not altogether of one
mind as regards the future of the mar-
ket. Hut In the absence of anything
that might have been expected to stimu-
late Interest on the constructive jldc
the market gave way easily, and, not
withstanding n few firm spots, tho trott-
ing as a whole was generally unsatis-
factory.

While there was no fresh develop-men- t

which could have been expected to
bring about-targ- er participation on the
long side there were a number of de-

velopments calculated to influence the
bear urcssure. In the first placo the
denial from Washington with respect
to the Increase In freight rates was dis-

appointing, and In the second place the
market was disposed lo lane ratner se-

riously an interview which was given
cut In Europe by Charles M. Schwab to
the effect that the country was facing
an Industrial depression. This particu-
lar development, coming at a time when
the market wan In n rather weak posi-

tion, gave traders an excellent oppor-
tunity to press It still further, with the
result that tho last hour was devoted
pretty generally to marking down prices,
In some oases to new lows for the cur-

rent movement Moreover, there were
persistent reports of further unfavora-
ble developments In connection with the
traction situation. These were not of
any great benefit to the bears, but they
tended to check plans for the future,
uiul at the panic tune to placo the whole
market situation In an entirely new
light to those who had been expecting
n technical rally during the last hour
of business.

As on Saturday the" greater part of the
pressure nsaln converged on the steels
and coppers. All of them went lower
after n rather firm opening. There was
a firmer disposition in the early after-
noon. Following the publication of the
Schwab Interview, however, the move-

ment was resumed and tho whole list gave
way, with the exception of a few spe-

cialties such as Distillers and Industrial
Alcohol. Steel went below 90 for the
first time In almost a year, and there
was special weakness In Smelters and
tho rest of tho copper's. With respct
to the Schwab predictions, there was
nothing particularly new In them. They
simply recited facts which Wall Street
has known since tho armistice was
signed nnd which It has been en
gaged In tho process of discounting for
more than two months. Tho fact that
they came at a time when the market
was weak undoubtedly made them look
more Important than they really would
huvo'been considered had they come last
week when the market was disposed to
be firm.

Tho money narket was e.iBler. Tall
money loaned as low as.o'i per cent.
Tim reflected nu Improvement In the
hank statement on .Saturday, and at the
same time tho general tendency of money
to become easy throughout tho country.
Tho foreign exchange market was quiet
and ratee were slightly easier, If anything,
although most of them wero unchanged
from Saturday's clolng. Tho volume of
trading In tho stock market, as well ns
in me Donu market, was nbout un
changed from last Friday. The bond
market was disposed to be firm, and
Investment houcs generally continued
to report a good demand for new offeri-
ng-;. Cotton was weak In sympathy
with Liverpool and prices broke rather
sharply.

MONEY AND EXCHANGE.

CAIJj MO KEY.
Mued Collateral. All Industrials.

nirh njinith
1iw S'; Low
I.a.t 't,nt
TUncvals 4UiItenewal.
Year's hlEh s iv..ir' hlih
Year's low 3VYear's low

CALL LOANS ON ACCEPTANCE.
Prime member bank acceptance. .

TIME LOANS.
Mined Collateral. All Incraitrtala

Slxtr dar r.fWSiiiy days S'mctt
Pour months rifl."';'Fnur months. ...!4fKiArv moiithi.... r.ffr,j;!rire inml!i....f,i,trstj
Sir month. WGWHIi: months SUSC's

COMMERCIAL I'APEIt.
Prime Indorsed BillslSir month... iJleeeivahl.. I Other Xame..Slxtj da." R Three to air
Ninety days 6 I months

ACCETTANCKS.
90 dajs. f.1 dars. in dara.Did. Ask. Hid. Aslr. Bid. Ask.Ellrlhla memb.r

nank. 4,'. 'i 4, if, if.Elirtbln non--
member bank.. 4S 4A 4S 4'i UL 411

In.llirtbl. banks
bills 6'i G t'4 s BH I

t'LEARING HOUSE STATEMENT,
Clearins- - Houv exchaiures. iMXIXi- - bal.ance, K'.Ml.'iMi credit

II.oiksts; Federal rcsene credit bal.ance, JJW.SM.
DOMESTIC EXCIIANOB.

Boston. liar: Chlcajro, par; St. Loala. ao
lEo. dtsiunt; Ran Franasto, par; Montreal
131 4 per $1,000 premium; Cincinnati. Dir:
lllnneapolls, loo premium,

8ILVEII rniCE.1.
Bar diver In New York, $1,014. un,

thanred! In London. l,VI.. unchanared-Mexica-

dollars, "Ho., uncbanred.
FOIIBION EXCHANQE.

Stwlin- t- Hirh. Ixiw.
Demand. 4.7MJ 4.75H
4'aU-- s .... 4.76, 4.56,

Francs -

Denund... Mi
Cables .... 6. 15', I.U.K

Normal
rata

of eTCh.
4,A, Sterllnr
t.UW Paris

Helrlum ..
China- -

Honckons;
Hhaiiirhal ,,

1.J Greece
41.11 Ilnlland
4'.M1 India-Calc- utta

Italy
4! M Japan

Yokohama
E6.70 Seandlnarla

Stockholm
Cnpenharfen
Cliriatlanla

South Anicriei
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4.TJU
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or checks. Cable..
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s: to iiio mj;
1.0201 Arcentlna icnlii). om
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1Ji Spain 5ii.li
6.18: Swltjerland 4.SJ

Kusslam rubles is 70
IV) rubles 13,70
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US 1AJHVOH.
Hankers. I CommemisLdin... 4.7114(90
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TIMt) MUX

1919.

1019.
Day'a Rales 532.697
Year to data... 7.008,3r.2

nid.
21V4
66

3
2

SOU
82 yt

icon
68
46

101
88
42 U
15,i
83U
9H

64
64H
4G",i
88

100
11

68 i
10GH

78
112U
114
101
100
101

45
94
34

40
67
22
91

101
66 U
66
47
55

108
IS

do.
102

65
19
22
78

9
17

fl

17
51 U
22
67
56

105
32
54

7

24

K9

94
23
63

33
33
41
36
92

8

68
104

69
46

102
63
23
76
93

101
63
11
15?.
25
1S
33
2
49

148
121
58
76
91
35

1

43
61
42
97
43

5
19
53

113
23

100
26
33
31
49
68
34
32

108
63
51

95
96

113
27
51
64

169
24
41
10
23',
51

30
70

103
14
48
67
16
33

103
71
26
25
28
19

90
41

9
fi

47
37
67

117
44
12
62
30
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101
17
46
34
61
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20
77
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11

61

7
7

111

173
12
84

12S
97
26
66
38
49
48
32
13

186
16
28
73
37

126
87

20,
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22
58

3
2
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83
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68 W

46
101

88
42S
15
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43
65
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47
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1

68
107

81
113
116
101
101
103

46
95
34
1

43
57
34
92

102
68
67
47'
56

110
1

56
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65:s
20
23;
85
10
17

6
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52
23
68

157
58
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33
54

71.
I 24,38! 3S

17l

69
95

Ill

23
63'
75
17
33;
35
41
3S'
93,
6S

107
60
46i

103
53
23
75
96
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53
12
16
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36
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149
122
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35

1
43
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44
9S

43'
6 I

19'
114
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69
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46 '

97
115
29
61
65

169
24
41
10
23
62
30
73
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13
49

67.
16
34

105
71
28
25
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19

..
91- - I

D

6

48
38
68

119
45
12
6S
30
39

102
17
45
35
62
71
20
77
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3.60)

5i;

42l

I
3!

71 18.10
12 ..!
62

7
8

16
174

13
34

138
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26
68
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13

187
16
28
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Plv.
I.

6

10

50c

:i

20

?!
10;
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Kales.

600
300
500

1300
3200

324
100
200

4S00
600

8700
500

1400
12200

S00

3400

14700

3100

5400

3000

6000
1200

23300
1900

13100

Advnnt'O Rumoly
Ailvnneo Rumely pf
Alaska Cold .M

Alaska. Juneau O it
Allls ChnlmPM
Allls Chalmers Atfg pf..
Am Agrlo Chem
Am licet Sugar
Am din
Am Cnn pf
Am Cnr & Foundry
Am Cotton
Am Hldo & Leather. ...
Am Hide & Leuther pf..

Ice.
100. Am ICO pf.
200

100
200
100

100

300
100

700
500
400
100

100
100

850
800
100

100
200
800
400
400

Mf

Oil

Am

Am International Corp..
m l.lnsecd Co

Aui l.liiBceil Co pf
Am Iocomotlvo pr
Am Malting
Am Smelt & lief
Am Smelt & Kef pf
Am Steel Foundries, .

Am Sugar Itrf
Am Sugar Kef pf
Am .Sumatra Tob
Am Tel & Tel
Am Tobarro pf new
im Woolen
Am Woolen pf
Am Writ Paper pf
Am Zinc, Jj & Smelt
Am Zinc, l & Smelt pf..
Anaconda Copper
Associated Dry Goods....
Atch, Top & Santa Fe...
At, (iulf S IV I S S
At. Gulf & W S S pf...
Baldwin l.oco. Works. .. .
Baltimore & Ohio
Baltimore & Ohio pf
Barrett Co
Batntiilas Mining
Bithleliom Steel. . . .

Bethlehem Steel S p c pf.,102
Bethlehem SUol B.

200 Booth Fisheries
Knp Transit...

100 Brooklyn Union Gas
lOO'Bruns Term & li K
lOOlButterlck Co
100 Butto Copper & Zinc
200 Butto & Superior Cop....
800 California l'ack Co

Petroleum....
Petroleum pf..

700'Canadlan Pacific
700 Central leather
200'Central Leather pf
SOOICerro de Pasco Cop

& Ohio
SOOiChlcaco (It Western.

fit West pf i 24;
Mil & Paul..'

.utii--iIc,ii,- Jill & St P pr. .

500 Chicago Northwestern
K 1 ,t Pacific. .

600 Chi, K 1 & Pne 6 pf.
00;Chl. K I & Pac 7 pf.

1000 Chllo Copper
1600'Chlno Copper

800 Col Fuel & Iron
G & j:iec

200,Comi Tub Kecord
900 Consolidated Gas
100 Con Interbtato Cal Min.

Cim
Crw ?f
Inmrnnco..

7900!Corn Products Kef

TUESDAY, JANUARY

YORK STOCK EXCHANGE PRICES.
Monday, January

104!l03!

2000iBrooklyn

500'CallfornIa
lOOjCnlifornla

200'Chosaticake

2700'ClilcaKO,

SOOIContlnontal
100'Contlnental
100'ContInentil

Corn Products Kef pf.... 102i!l02tl02'l02a;- - nIPUlnwiUtlUll- - ril-l'-l ,(, i44 It.t
9200 Cuba Cano Sugar
2300ICuba Sugar pf

71 ZOOIDecro & Co
91 6001 Delaware & Hudson...

14300IMstlllers Kocur Corp..
6001 Dome Mines

. SSOOi Kno
600 Rrio 1st pf
iuuii;rio 2d
100 Fed Min & Smelt nf...

12001Gaston, W Wigmore..'
nun ticneral clear Co. . .

300General F.lectrlc Co
2100 General Motor Corp..
1200 Goodrich. U F

100 Granby Consol M A S...
1400lGreat Northern pf
7950IGreat North Oro ctfs...
9170Gpii .Motors Corp rights

700 Greon Cananea Cop
ui zuuii.uir .states
4. 300 Haskell & Barker Car. .

7; lOOIIlllnols Central
8 2000 Inspiration .'on Copper.

SOOilnlerboro Con Con
I 200' Interboro Con Corp pf. .

5 300Hnt Agrl Corp pf
6 200' Harvester Co new..
.' 2S00;int Mer Marino
6 30130'lnt Mer Marino-p-
4. 3700jlnternatlonal Nickel....
. 6200 International Paper....

2U0.levcl Tea
lOOiKansas Cltv .south pf ..
SOOlKelly Springfield Tire..
200 Kelm.y Wheel Co
SOO Kennocntt Copper
100 Kresgo Co, s
SOnlLucknwanna Steel Co...Ililgh Valley 54U

1100'Looso Wiles Biscuit
200 Bis pf...'
100ilo.i Wiles Bis pf...'
300il.oiils & dlv 1113
300 Maxwell Motor
200 Maxwell Motor 1st nf...

5 2100 May Department Stores
Mexican Petroleum

4 300Mlajnl Copper
6 S300 Mldvalo Steel Ord

8
1

C

5
S

4
5

6

4

I
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200 Minn ,t St I.ouls new. . .

3900 Missouri Pacllic
300 Missouri Pacific
200'NutIonal Acino Co
300' National Cloak Suit.
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4
d

31
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68
46

I
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15
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95
33
11
42
57
22
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47
65
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19
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80
10
17

6
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62
23
67

57 i
32
51

7

St 38

2'
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51
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61)

93
23

76 ,

17
33
35

9.97G.940

'

S 8

4

1

24
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19

&
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&
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35

1

52 I

97

6

34 U

32

I

35

95
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ex
2S

Sj

pf

100'Natlnnal Suit
300 National :onduit

Knam SttimpJ
1200 National

500 Nevada. Con Copper
600,New Orleans,
100 Air '103- -

;uu'.cw)onc, mccjtil
Nuw

4100 York, Hart..
uu'.now tint West..

Norfolk Western
200'Norfolk West rights.
200'Norfolk pf...

2600'Northern PiiciHc
2600 Cities Gns
C400 Oklahoma Ke-f...-.

700 Ontario Silver Mining
100Kwens Bottlo Mach

llOOaclllo
3100 Pan-Am- or Petrol T

100 P.ui-Am- er Potrol pf.
1500lPeiinsylviinUi R
400Pere Mnrquetto
200 Mitrquette prior pf.
100 Philadelphia
400 Pierco-Arro- w Motor
100 Pierco-Arr- w Motor
900 Pierce Oil Corp
700lPlttaburs Coal Pa....

1500'Pittsburf- - West Vo,...,
lOOJPtessed Car .......

Railway Spring1...,
Consol Copper

S200lKeadlnff
3100'Republlc Steel...
1900lP.oyal Dutch

600 San
100 Kavago Anns Corp
1001 Saxon ilotor
100 Seaboard Air
600 Seaboard Air pf.
600 Scars-Koebuc- k Co
750 Shattuck Arizona Copper

saoo Sinclair iter
100 South Porto Sugar,.

14SOO!Southern Pacific
BOOOlSouthcrn Railway

600 Southern Railway
200 Stromberg Carburetor

10500'Stuilebaker Corp
100

Corp
200 Copper Chem..,.

7700'Toxhh
TVxns rlgliU

5000'Toxns Pacific
7100Tobacco Products

200 Tranauu Williams
Union Pacific

400 United AUoy
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100
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34
11
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17

6
17
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97
43

19,

1U0

26'
33

69
35
32

63 63

46 46
95 95'97'
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GOSSIP OF WAIL STREET.

The Market Outlook.
The consensus of opinion In bokerage

circles after the close yesterday was
that the market had been oversold and
that the short Interest had again nsc.
sumed such proportions that a rally
might bo expected on tho slightest provo-
cation. Inasmuch ns there Is nothing In
the Industrial situation to warrant a
sudden rise tho bigger Interests appear
to bo marking time, with tho result that
the shorts are permitted to go their way
unimpeded. The general belief is, though,
that as toon ns a turn In conditions
seems to warrant these selfsame shorts
will be driven In wllh a vengeance.
There is no buying power of any mo-
ment noir apparent upon which the mar-
ket may rest for support, but tho
financial community Is beginning to rest
more necure In the general belief that
such power Is niorely being hold In
abeyance for use at a time when Its re-

sults will be of greater dimensions. At
least this. Is the opinion of the majority
of brokerage Interests whose operations
usually count In the big movements.

IlaltlDtorn and Ohio Notes.
Olllclals of the Baltimore nnd Ohio

are making a strenuous effort to nr.
ranco to meet the $22,500,000 notes
which niaturo on February 1. George
M. Shrlver, of tho cohi-pan- y,

was In Washington yesterday ne-
gotiating with the Federal Railroad Ad-

ministration and calling upon the War
Finance Corporation for assistance. The
steps that will bo taken are still In-

definite. The probability Is that the
holders will be asked to extend them.
The total maturity Includes $4,000,000
bank loans, $10,500,000 6 per cent, notes
put out In June, 1913, by Kuhn, Locb
& Co. and Bpeyer & Co. for retiring
$7,300,000 one year 5 per cent, notes
and $3,000,000 bank loans and extended
for four months from .September 30, nnd
18,000,000 notes brought out in January.
1918, for constructive purposes by the
same syndicate, originally maturing
July 29, 1918, but extended nnd

Tho banking syndicate, it is
understood, has made no arrangements
regarding tho Issue and the matters
seems to bo up to the War Finance
Corporation.

McAdoo's Hopes.
The end of the first year of Federal

tontrol has led railroad men- to comment
upon the difference between the hopes at
the beginning of Federal control and tho
results of the first year. Here are the
hopes extracts from Director-Gener-

McAdoo's testimony before House com
mitteo on January 23, 191 S: "I am hope
ful that no deficiency will result I am
expressing a hope, of course, when I say
that. It may be possible through econo
mies that can bo practised under com
bined and coordinated operation of the
railroads of the country to oveicome any
advances that may have to be mado In
wages and in the extra cost of material
and supplies due to the very high prices
prevailing throughout the country. I
again say I express that hope, and
think there are good gtounds for that
hope. Furthermore, since we shall com
pensato the railroads under the proposed
plan upon a batis which shows that the
railroads earned In the fiscal year ended
June 30. 1917, approximately $100,000,-00- 0

more than the proposed guaranty, it
seems to me that there is a reasonable
expectation that no deficiency mny arise
under tho proposed guaranty; so that
we probably shall not have to resort to
the fund to make good a deficiency. How-
ever, it Is essential that a fund should
be provided to meet a deficiency If lt
should nrUe. This Is the first purpc-s- o

of tho $300,000,000 appropriation."

rractlrnl Iteanlfa.
The flr't year of Federal operation

has ended. Rate", a subject not men-
tioned by the Director-Genera- l, have
been boosted to produce an expansion In
operating revenue of $1,000,000,000.
Wage Increases alone used up $900,000,- -
000 of this Increased reenuo and fur-
ther awards have Just boen given or arc
about to be given to increase wages
$100,000,000 nddltlonal. .Still further
rate Increase- - are In sight unless an In-

creased appropriation Is granted by Con
gress. The deficiency for the first year)
of operation was more than $230,000,000,
end while accurate data Is not obtain
able it Is estimated that the Federal
Railroad Administration has paid to the
triads no more than 70 per cent of the
contracts that they were entitled to. The
$300,000,000 revolving fund Is exhausted
and Congress Is asked for another one
to enlarge the bag to nnrt the growing
deficiency.

A llream 1'nrrnllxed.
Director-Gener- McAdoo drew an-

other picture regarding the revolving
fund when ho said: "The second pur
pose is to have a fund from which es-

sential Improvements nnd betterments
may bo made during the time of gov
ernmental control, and from which also
essential equipment may bo bought. I
do not know how much will be required
to'provlde for such Improvements, ex-

tensions nnd equipment." The fact Is
that the equipment that was ordered by
tho Federal Railroad Administration was
allocated to the railroads, which were
required to draw upon their credit re-

sources. If nny, to pay for It. A similar
procedure took place regarding the ad
ditions and betterments. Hut the oper-
ating deficiency alono used up more than
half of the $300,000,000 revolving fund
nnd loans to roads to meet pressing ohll.
gatlons used up most of the rest of lt.
Under the circumstances railroad men
feel Justified In calling upon the Federal
Railroad Administration to resume the
publication of operatlhg statistics. For
more than six months only passenger
nnd tonnage movements nnd transporta
tion statistics have been presented. The
question being asked is : "Why are cer
tain earnings nnd expenses statistics
withheld from publlo knowledge?"

Indn.trlnl Itrndjuat ment.
An Idea of tho business readjustment

now confronting many of tho Industrials
listed on the New York Stock Hxchange
was given yesterday by a statement Is-

sued "by the American Woollen Com-
pany, which said In part: "Worsted
mills tiro shut down or running only part
tlmo all over tho country. In Lawrence
thin Is duo to the fact that nil Govern
ment work has been cancelled and mar
ket conditions are such that manufac-
turers cannot get orders for the regular
lino of business. Tho most Important
reason Is thnt wool and all other raw
materials are falllnt? In price every day.
Wools that cost $1.02 a pound on No
vember 30 can now bo bought for 70
cents. Men who buy cloth know this
and will not buy until they think lowest
prlf es of wool have been reached." The
price reduction .problem Is oy no means
confined to the woollen Industry.

Sinclair'. Nevr Interests.
WaH Street had confirmation

of the report that the Sinclair Oil
nnd Refining Corporation and the Sin-
clair Quit Corporation had become In
terested Jointly In large oil leases In the
Texas Ranger filed with tho Texas nnd
Pacific Coal nnd Oil Company. It had
been reported that the Sinclair corpora-
tion had placed drilling outfits In opera-
tion on Texas and Paclfla Coal and Oil
properties, and yesterday It was an-

nounced that n denl hud been mado be-
tween the two Interests on a 50-3- 0 basis.
with operations handled by tho Sinclair
organization, it was further reported
nine since mat new arrangement was
made moat of the property Involved had
been proved up by the bringing In on
adjoining acreage of oil wells raiiclncr
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LABOR MARKET HOW

NEARLY BALANCED

Official Statistics Indicate.

Supply nnd Demand Aro

Being1 Equalized,

EXCESS STEADITA DKOI'S

Figures Indicate- Nation is

Fnlling" Back Info Its
Frc-W- ar Status.

Tables havo been prepared bv s

statistical section of the United States
Employment Service showing requests

for labor throughout the United Statm.
In a number of sections this clnrlms

began early In September ; In others
there was an Increased demand up to ihs
middle of October, Immediately fo-

llowed by a sharp decrease.
In New England Connecticut showed

tho greatest demand. Early in JKepttm-be- r

thero wore approximately twehe
for help wanted for every man

registered with tho Service. This excef.
of demand over supply kept up until th
week of Oct. 19, when there was a
sharp decline, showing tho demand

the supply by about 4 to I For
the week ending Nov. 30 there were t

(lucsta for 4.7 men to eveiy 1 n lit h
could be supplied by the Service U
the present tlmo the supply, as a whni,
about equals the demand.

Massachusetts shows but Iiuim llui'ia-tlon- ,

with u sjlght shortage, particularly
In Boston. In October the demands mads
by employers In Mains were about l. pi
1. At the present tlmo demand snd
supply aro about equal.

In New York Stale the records show

that tho demand in October exceeded 1U
supply by about 2.3 to 1, steadily

thereafter.
Pennsylvania shows a ate.ady diclln.

In tho excels of demand oer supply,
although there Is still a heavy shoriag.
of labor In large industrial centers, such
as Philadelphia, Pittsburg, Harrlsburi
and the anthraclto mining regions.

In Ohio tho peak was reached durlnr,
the week ended Oct. 5, when there was
a demand for 2.4 men for every 1 whuh
could bo supplied by the Sertc. Tli'i
declined to 1.9 to 1 tho last week in
November.

New Jersey reported an excef--s o'
over registration of about 13.5 i

1 on October 26 which declined to S"
to 1 for tho week ending November ;0
At present the registration about eomli
tho demands.

The Southern States show tho (neat-
est fluctuations. Florida ranges nil tfts
way from 1.3 registrations to 1 lie's
wanted to a demand of 13 4 men to
every 1 which could be supplied Th'
latter condition maintained on Septem-

ber 12.
In September (leorgla called for 1!3

men to every registration of the pcrvlre,
which declined tn 1.1 in October, only
to advance to 3.33 by November 116

In the middle West the fluctuation was
not nearly so great, although In most
of the States there was the tame steady
decline of shortages which existed In

September.
On tho Pacific coast California repo"s

a steady decline up to November M

when tho supply about equaled the de-

mand. Washington was fairly ftcadv
with a slight shortage, while Oregon de-

clined from an evcuss of demand ovpr
teglstratlon of about 6 to 1 to an excess
In demand of 1 21 to 1.

FORM TEXTILE COMBINE.

Four l.nrg-- A.aorlntlonsi Oranntse
for Forclisn Trade.

Washington. Jan 20 Prep.n.'nrs
for a combined effort under tho W'eSh

act to extend the foreign market
textllei were completed

day by the Textile Alliance llxport (

poratlon of New York, which filed i

of organization with the Federal Tn
Commission ns reipil-re- by law T

four great textile asriociatloni f "1 1

the new combination.
Ofllces will be opened at once n ' e

don, Paris, Prussels. Scand'i av.an
countries and southeastern F.uri' ,t it

was stated, nnd reprcscntatiic
of tho cotton, wool. Ilax ar X

Industries assigned to every oftl.
Tho corporation has lieeri cu.i ;re4

In New York with $100,500 ap'fal b
the American Association of Wooli
and Worsted Manufacturer!, Nat'ira'.
Council of Wool Manufacturers. Na
tional Council of Cotton Mnnuf.ietu-er- s

and the Association of Cotton Tcx'J.s
Merchants.

John It. Munn 19 president, Frederics
K. Itupprecht. nnd r
Flelsch, general manager

CONSOLIDATED EXCHANGE.

Net losses from one to tin re p
were recorded In the market

tho Consolidated Kxehange Pr
In heavy volume in the llii.il
reeled against tho leading Ind 1st

mado for a sharp decline an I '
to rails, particularly Heading,
ties which previously hvl riu
strength gave way and lost the r
portion. If not all, of their n l ..

Tho demand noticeable nftcr tl.n '

lng was lacking In the afternoon ''
tho absenco of support tho ge'
responded readily to tno i".
Final iiuotatlous were about t' 1

for the session and the clot- 1 u
the market was unsettled and

rrnnsylianla Crnrtr llnrUet.
On, Citt, Pa., Jan. --

ances. Huns, 19t7.9SO.
C07. Shipments, 75.2S5; nveras'

Amerlenn Illdo I.eiiihi-- r

The reiport, re"oieil frmn
tho effect that

organization plan now
1ho directors thn

and leather Company,
deferred dividends
will funded with common
rcsponslblo omei extent
lng which carriod tho pn.--

tho face licrlm.
Thero were other f.ictotv,

which was the story that
000 bonda maturing Septeni.
retired and that the .'ouip.u.
without funded debt
materializes largo nnmia1
fund reseno will
essary. Thero als"

tho effect that
had several war enntrae--
fonnal character, upon which

recoiva payment xomo
rather the dark as liw
might accoinplislusl.
tho report those contract
validated nnd have given

opporlunltv write
considerably higher th.i'i

erwlso havo been the
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NOBLE & CORWIN
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